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VOLUME 1 NUMBER 2 
SUBJECT: FINANCING GROWTH 


SUMMER 1988 


@ FINANCING CORPORATE GROWTH 

by Bradford Cornell, University of California, Los Angeles, and 
Alan C. Shapiro, Univerity of Southern California 

@ ASPECTS OF FINANCIAL CONTRACTING IN VENTURE CAPITAI 
by William A. Sablman, Harvard Business School 
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@ THE MOTIVES AND METHODS OF CORPORATI 
RESTRUCTURING: PART II 

by G. Bennett Stewart and David M. Glassman 
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VOLUME 1 NUMBER 3 FALL 1988 


SUBJECT: ASSET SECURITIZATION 


@ STRUCTURED SECURITIZED CREDIT 
A SUPERIOR TECHNOLOGY FOR LENDING 
By Lowell L. Bryan, McKinsey & Co., Inc 
@ AN INTRODUCTION TO ASSET BACKED SECURITIES 
by Craig _]. Goldberg and Karen Rogers 
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@ STOCK INDEX FUTURES AND THE CRASH OF ‘87 
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Sachs & Co 


Southern Methodist University 
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SPRING 1989 

SUBJECT: CORPORATE RESTRUCTURING 

g THE MODIGLIANI-MILLER PROPOSITIONS AFTER THIRTY YEARS 

by Merton H. Miller. University of ¢ hicago 
LIVING WITH CORPORATE DEBT 

by Stephen S. Roach, Morgan Stanley & Co 

@ SELECTIONS FROM THE SENATE AND HOUSI 
HEARINGS ON LBOs AND CORPORATE DEBT 
ilan Greenspan, Chairman, Federal Reserve Board of Governors 
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® Robert L. Clarke 

@ LEVERAGED BUY-OUTS 

by Kohlberg Kravis Roberts & Co. (with Deloitte Haskins & Sells) 

@ HOW LEVERAGED BUYOUTS CAN REALLY WORK: A LOOK AT 
THREE CASES 

by Wm. Brian Little and Steven B. Klinsky, Forstmann Little & Co 

@ MANAGEMENT BUY-OUTS, DEBT, AND EFFICIENCY: SOME 
EVIDENCE FROM THE U.K 

by Steve Thompson, University of Manchester and 

Mike Wright and Ken Robbie, University of Nottingham 

@ WHY THE TRADE DEFICIT DOES NOT MATTER 

by Alan C. Shapiro, University of Southern California 


Jensen, Harvard Business School 


Comptroller of the Currency) 





VOLUME 2 NUMBER 2 SUMMER 1989 


SUBJECT: MERGERS AND ACQUISITIONS 


@® CORPORATE GOVERNANCE: THE ROLE OF BOARDS OF 
DIRECTORS IN TAKEOVER BIDS AND DEFENSES 
A Roundtable Discussion 

Panelists: David Boies, Daniel Carroll, Arthur Fleischer, Joseph 

Grundfest, J. Ira Harris, Martin Lipton, Robert Monks, Augustus 

Oliver, Lowell Sachoff. and Jobn Wilcox 

@ THE CAUSES AND CONSEQUENCES OF HOSTILE 

by Amar Bhide, Harvard Business School 

@ THE EFFECT OF CONTROL CHANGES ON THI 
PRODUCTIVITY OF U.S. MANUFACTURING PLANTS 

by Frank R. Lichtenberg, Columbia University, and 

Donald Siegel, SUNY at Stony Brook 

@® DIVESTITURES: MISTAKES OR LEARNING 

by J]. Fred Weston, University of California at Los Angeles 

@ AN INTRODUCTION TO MEZZANINE FINANCE AND PRIVATE 
EQUITY 

by Jobn R. Willis and David A. Clark, Continental Bank 

@ HOW TO VALUE RECAPITALIZATIONS AND LEVERAGED 
BUYOUTS 

by Isik Inselbag and Howard Kaufold, University 


TAKEOVERS 


of Pennsylvania 


VOLUME 2 NUMBER 3 FALL 1989 
SUBJECT: INVESTORS’ PERSPECTIVE ON CORPORATE 
FINANCE 


@® MARKET MYTHS 

by G. Bennett Stewart, Ill, Stern Stewart & Co 
@ LEAD STEER ROUNDTABLI 

Panelists: Yakov Amibud, New York University; Charles Brunie 
Oppenheimer Capital: Carl Ferenbach, Berkshire Partners; Richard 
Fredericks, Montgomery Securities; Joseph Grundfest, U.S. Securities 
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8 WHY THE BUDGET DEFICIT DOES NOT MATTER 
by Alan C. Shapiro, University of Southern California 
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SUBJECT: RISK MANAGEMENT 


@ STRATEGIC RISK MANAGEMENT 

Waite Rawls, Ill and Charles W. Smithson, Continental Bank 

@ IDENTIFYING, MEASURING, AND HEDGING CURRENCY RISK AT 
MERCK 
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MINING 
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@® CORPORATE REAL ESTATE ROUNDTABLI 
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@ THE PERFORMANCE OF REAL ESTATE AS AN ASSET CLASS 
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Roger G. Ibbotson, Yale University 

@ SOME NEW IDEAS IN REAL ESTATE FINANCE 

by Richard A. Graff, Graff Investment, Models, and 

David M. Cashdan, Real Asset Management, Inc 
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SUBJECT: CORPORATE RESTRUCTURING 


SUMMER 1990 


@ THE ECONOMIC CONSEQUENCES OF HIGH LEVERAGE AND 
STOCK MARKET PRESSURES ON CORPORATE MANAGEMENT: A 
ROUNDTABLE DISCUSSION 

Panelists: Allan Gilmour, Ford Motor Company; Michael Jensen 

Goodyear Tire and Rubber 


John 


Harvard Business School; Robert Mercer 
Company; Nell Minou 
Vorley, Reliance Electric Corporation; Robert Siefert, Fruebauf 
Corporation; Bennett Stewart, Stern Stewart G Co 
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Lawrence 

Summers, Harvard University, and Ira Harris, Lazard Freres 

@ ANNOUNCING THE STERN STEWART PERFORMANCI 
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by G. Bennett Stewart Ill, Stern Stewart & Co 

@ DO BAD BIDDERS MAKE GOOD TARGETS? 

by Mark L. Mitchell and Kenneth Lebn 

US. Securities and Exchange Commission 

@® REVERSING CORPORATE DIVERSIFICATION 

by Amar Bhide, Harvard Business School 

@ SETTING THE RECORD STRAIGHT ON JUNK BONDS 
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AND RETURNS 

by Edward 1 

@ FINANCING CHAPTER 11 COMPANIES IN THE 1990S 


Rohman, ¢ 


1.000 
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@ A REVIEW OF THE RJR NABISCO BUYOUT 
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FALL 1990 
INCENTIVES 


VOLUME 3 NUMBER 3 


SUBJECT: IMPROVING MANAGEMENT 


@ CEO ROUNDTABLE ON CORPORATE STRUCTURE AND 
MANAGEMENT INCENTIVES 
Panelists: Eugene Applebaum 
Chemical Company; Robert Evans, Crane Company; Jobn Gould. 
of Chicago; Tod Hamachek, Penwest, Ltd.; Robert Kidder 


Michael Jensen, Harvard Business School; John 


Arbor Drugs, Inc.; Jobn Burns, Vista 
University 
Duracell Inc 
Vichael Murray, Continental Bank; Richard 
Joel Stern, Stern Stewart & Co 
and Claudia Zaner, CMZ International 


PAY 


Johnstone. Olin « orp 

Sim, Applied Power Inc Bennett 

Stewart, Stern Stewart & Co 

gw CEO INCENTIVES—IT’S NOT HOW MUCH YOl 
BUT HOW 

by Michael ¢ 

Kevin ]. Murphy, University of Rochester 

@ PAY-FOR-PERFORMANCE FOR MIDDLI 
AND CONSEQUENCES 

by George P. Baker, Harvard Business School 

@ SIMULATING OWNERSHIP FOR LINE MANAGERS 

by G. Bennett Stewart, Ill, Stern Stewart G Co 


Jensen, Harvard Business School, and 
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@ FINANCING A GENERATIONAL CHANGE OF OWNERSHIP 

by John R. Willis and Avy Stein 

Continental Equity Capital Corporation 

® THE MOTIVES AND CONSEQUENCES OF DEBT-EQUITY SWAPS 
AND DEFEASANCES: MORE EVIDENCE THAT IT DOES NOT PAY 
TO MANIPULATE EARNINGS 

by Jobu R.M. Hand. University of Chicago, and 

Patricia Hughes, University of Southern California 

@ CAN A SUCCESSFUL COMPANY EXPECT TO INCREASE ITS 
SHARE PRICE? A CLARIFICATION OF A COMMON 
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by Simon M. Keane. University of Glasgou 
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SUBJECT: GLOBAL FINANCI 


® INTERNATIONAL COMPETITIVENESS OF U.S. FUTURES 
EXCHANGES 

by Merton H. Miller, University of Chicago 

@® RESTRUCTURING THE U.S. BANKING SYSTEM FOR GLOBAI 
COMPETITION 

by Thomas C. Theobald, Continental Bank 

®@ THE ECONOMIC IMPORT OF EUROPE 1992 

by Alan C. Shapiro, University of Southern California 

®@ PERSPECTIVES ON RESTRUCTURING IN EUROPE: INTERVIEWS 
WITH FOUR EUROPEAN EXECUTIVES 


Christopher Bland, LWT; Manfred Klein, Benckiser; Henri Blanchet 


and Christian Moretti, Dynaction 

@® CORPORATE RESTRUCTURING, BUY-OUTS, AND MANAGERIAI 
EQUITY: THE EUROPEAN DIMENSION 

by Mike Wright and Ken Robbie, University of Nottingham, and 

Steve Thompson, University of Manchester 

B® GLOBAL COMPETITION AND CORPORATE FINANCE IN THI 
1990s 

by Donald R. Lessard, Massachusetts Institute of Technolog) 

B® MANAGING FOREIGN EXCHANGE EXPOSURE 

by Jobn J. Pringle, University of North Carolina 

@ FINANCING THE UNCREDITWORTHY: NEW FINANCIAI 
STRUCTURES FOR LDCs 

by Gregory J. Millman 

® THE HIDDEN COSTS OF JAPANESE SUCCESS 

by W. Carl Kester, Harvard Business School 

® “LIES, DAMNED LIES, AND STATISTICS 
WHY THE TRADE DEFICIT DOESN'T MATTER IN A 
BORDERLESS WORLD 

by Kenichi Ohmae, McKinsey & Compan) 





VOLUME 4 NUMBER 1 SPRING 1991 
SUBJECT: FINANCING THE MIDDLE MARKET 


@ MIDDLE MARKET ROUNDTABLI 

Panelists: Thomas Donovan, Canonie Environmental Services 
Corporation; David Drury, The Oldenburg Group; Patrick Finegan 
Stern Stewart & Co.; Joseph Koch, Continental Bank; William Lawson 
Franklin Electric; Richard Leftwich, University of Chicago; John 
Mellowes, Charter Manufacturing Stepben Monaban, Continental 
Bank; Seshan Rammoban, Dry Storage Corporation; Glenn Yago 
State University of New York at Stony Brook 


JOURNAL OF APPLIE 


@ MAXIMIZING SHAREHOLDER VALUE AT THE PRIVAT! 
COMPANY 

by Patrick T. Fineewan, Stern Stewart & Co 

@ LESSONS FROM A MIDDLE MARKET LBO: THE CASE OF O.M 
SCOTI 

by George P. Baker and Karen H. Wruck, Harvard Business School 

®@ HOW MID-SIZED COMPANIES MANAGE RISK 

by Marshall Blake and Nelda Mahady, Continental Bank 

@ FINANCING NETWORK ORGANIZATIONS 

by Jobn W. Kensinger, University of North Texas, and 

John D. Martin, University of Texas at Austin 


PERSPECTIVES ON THE Creprr CruNncH 


@ THE ECLIPSE OF GROWTH CAPITAI 

by Stephen R. Waite 

@ IS THERE A CREDIT CRUNCH? AND WHAT SHOULD WE DO 
ABOUT IT? 

by George J. Benston, Emory University 

® REGULATION AND CAPITAL MARKET EFFICIENCY: SOMI 
EVIDENCE FROM THE U.S. CREDIT CRUNCH OF 1990 

by Bluford H. Putnam, Kleinwort Benson Lid 

® THE CREDIT CRUNCH: A REGULATORY SQUEEZE ON GROWTH 
CAPITAI 

by Glenn Yago, The State University of New York at Stony Brook 

@ THE INVISIBLE HANDS OF FINANCIAL REGULATORS: TALES OF 
THE CREDIT CRUNCH 

by Gregory J. Millman 





VOLUME 4 NUMBER 2 SUMMER 1991 
SUBJECT: WORKOUTS AND BANKRUPTCY 


@ LEVERAGI 

by Merton H. Miller. University of Chicago 

®@ CORPORATE CONTROL AND THE POLITICS OF FINANCI 

by Michael C. Jensen, Harvard Business School 

®@ BANKRUPTCIES, WORKOUTS, AND TURNAROUNDS: A 
ROUNDTABLE DISCUSSION, Moderated by Leonard Rosen 

Panelists: Peter Fitts, Citibank; Russell Luigs, Global Marine; Steve 

Miller, Chrysler Corporation; Michael Price, Mutual Shares 

Corporation; Leonard Rosen, Wacbhtell, Lipton, Rosen & Katz; Wilbur 

Ross, Rothschild, Inc.: David Schulte. Chilmark Partners; Gerald 

Turner, Bank of America; and Sam Zell, Equity and Financial 

Management Compan) 

®@ MANAGING DEFAULT: SOME EVIDENCE ON HOW FIRMS 
CHOOSE BETWEEN WORKOUTS AND BANKRUPTCY 

by Stuart C. Gilson, Harvard Business School 

®@ THE BANKRUPTCY CODE AND VIOLATIONS OF ABSOLUTI 
PRIORITY 

by Lawrence A. Weiss, Tulane University 

B® WHAT REALLY WENT WRONG AT REVCO? 

by Karen H. Wruck, Harvard Business School 

@ THE ECONOMICS OF PRE-PACKAGED BANKRUPTCY 

by John McConnell, Purdue University, and 

Henri Servaes, University of Chicago 

@ JAPANESE CORPORATE GOVERNANCE AND THI 
CONSERVATION OF VALUE IN FINANCIAL DISTRESS 

W. Carl Kester, Harvard Business School 

@® FROM CASH MANAGEMENT TO BANK REFORM 

Marcus W. Acheson IV, Continental Bank 
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VOLUME 4 NUMBER 3 
SUBJECT: CORPORATE RESTRUCTURING 


FALL 1991 


@ VOLUNTARY RESTRUCTURING: THE CASE OF GENERAL MILLS 

by Gordon Donaldson, Harvard Business School 

@ TAX OBSTACLES TO VOLUNTARY CORPORATI 
RESTRUCTURING 

by Merton H. Miller, University of Chicago 

@ CONTINENTAL BANK ROUNDTABLE ON CORPORATE 
PERFORMANCE AND MANAGEMENT INCENTIVES 

Panelists: Richard Chandler, Sunrise Medical, Inc.; Jay Crandall. 

Samuel Eichenfield, GFC; Keith Johnson, the 

Fieldstone Company; Peter Magowan, Safeway Stores; Bennett 

and Thomas Theobald, Continental 


Keystone, Inc 


Stewart, Stern Stewart & Co 

Bank 

@ THE TAKEOVER WAVE OF THI 

by Andrei Shleifer, Harvard Business School, and 

Robert W. Vishny, University of Chicago 

@ WHAT WENT WRONG WITH HIGHLY LEVERAGED DEALS (OR 
ALL VARIETY OF AGENCY COSTS) 

by Martin S. Fridson, Merrill Lynch & Co 

@ CONTROL OF CORPORATIONS BY ACTIVI 

by Michael J]. Barclay 

Clifford G. Holderness, Boston College 

@ THE DIRECTOR'S NEW CLOTHES (OR, THE MYTH OF 
CORPORATE ACCOUNTABILITY) 

by Robert Monks, Institutional Shareholder Partners, Inc 

Vell Minou 


1980S 


BLOCK INVESTORS 
University of Rochester, and 


and 


Institutional Shareholder Services, Inc 


VOLUME 4 NUMBER 4 WINTER 1992 


SUBJECT: FINANCIAL INNOVATION 


@ FINANCIAL INNOVATION: ACHIEVEMENTS AND PROSPECTS 
by Merton H. Miller, University of Chicago 

@ FINANCIAL INNOVATION AND ECONOMIC 
by Robert C. Merton, Harvard Universit) 

@ AN OVERVIEW OF CORPORATE SECURITIES INNOVATION 
by John D. Finnerty 


PERFORMANCE 


Fordham University and 

UcFarland Dewey & Co 

@ THE ORIGIN OF LYONS: A CASE STUDY IN FINANCIAI 
INNOVATION 

by John J. McConnell, Purdue University 

Eduardo S. Schwartz, The University of California at Los Angeles 

@® ROUNDTABLE ON U.S. RISK CAPITAL AND INNOVATION (WITH 
A LOOK AT EASTERN EUROPE) 

Panelists: Gordon Baty, Zero Stage Capital Company; William 

Babson College; Donald Cheu Patrick 

Kenneth Froot, Harvard Business 


and 


Bygrave Stern Stewart & Co 


Finegan, Stern Stewart & Co 
School; Thomas Gray, Small Business Administration; John 
Kensinger, University of North Texas; Gary Loveman, Harvard 
Business School; Stepben Magee, University of Texas at Austin; John 
Vartin, University of Texas at Austin; Bruce Petersen, Washington 
William Pett) and William Wetzel 
University of New Hampshire 

@ THE USES OF HYBRID DEBT IN MANAGING CORPORATE RISK 
by Charles W. Smithson, Chase Manhattan Bank, and 

Donald H. Chew, Stern Stewart & Co 

® CORPORATE MEDIUM-TERM NOTES 

by Leland Crabbe, Federal Reserve Board 


University Baylor University 


@® HEDGING BUSINESS CYCLE RISK WITH MACRO SWAPS AND 
OPTIONS 

by John F. Marshall and Vipul K. Bansal, St. John’s University, 

Anthony F. Herbst, University of Texas at El Paso, and Alan L. Tucker, 

Temple University 

@ AVOIDING NEW EVILS BY APPLYING NEW REMEDIES: TAXES 
AND THE CROSS-BORDER TRANSACTION 

by Richard Briffett, Continental Bank 


VOLUME 5 NUMBER 1 
SUBJECT: STOCK MARKET VOLATILITY 


SPRING 1992 


@ VOLATILITY IN t 

SYMPOSIUM 
Presentations by 
CFTC; Mitsuo Sato, Tokyo Stock Exchange; Stephen Timbers, Kemper 
Financial Services; Merton Miller, University of Chicago; Robert 
Shiller, Yale University; and Richard Roll, UCLA 


S. AND JAPANESE STOCK MARKETS: A 


James Tobin, Yale University; Wendy Gramm, 


INNOVATIONS IN EQuITY FINANCING 


@ UNCOMMON EQUITY 

by Andrew H. Chen, Southern Methodist University, and John W 

Kensinger, University of North Texas 

@ DUTCH AUCTION SHARE REPURCHASES 
EVIDENCE 

by Donald Hausch, University of Wisconsin-Madison and Dennis B 


THEORY AND 


Logue and James K. Seward, Dartmouth College 

@ INNOVATION IN GLOBAL FINANCING: THE CASE OF 
EUROEQUITY OFFERINGS 

by Wayne Marr, Clemson University, John L. Trimble, Washington 

State University, and Raj Varma, University of Delaware 

@ EQUITY INVESTMENT IN LATIN AMERICA 

by Alberto Luzarraga, Continental Bank 

@ CAUSES AND CONSEQUENCES OF THE 1980s’ COMMERCIAL 
CONSTRUCTION BOOM 

by Patric H. Hendershott and Edward J. Kane, Obio State University 

and the National Bureau of Economic Research 

@ THE FUTURE OF ASSET SECURITIZATION: THE BENEFITS AND 
COSTS OF BREAKING UP THE BANK 

by George J]. Benston, Emory Universit) 

@ FINANCIAL INNOVATION AND FIRST MOVER ADVANTAGES 

by Peter Tufano, Harvard Business School 

@ TAXING ILLUSORY GAINS: THE FLAW IN CAPITAL GAINS TAX 
REFORM 

by Donald G 

University of New Mexico 


Simonson and Nelson P. Woodard, 





SUMMER 1992 


VOLUME 5 NUMBER 2 
SUBJECT: INVESTING IN THE FUTURE 


@ CAPITAL CHOICES: CHANGING THE WAY AMERICA INVESTS IN 
INDUSTRY 

by Michael E. Porter. Harvard Business School 

@ ARE MARKETS THE PROBLEM OR THE SOLUTION? 
MICHAEL PORTER 

by Peter L. Bernstein 

@® ECONOMICS AND ETHICS 

by Clifford Vv 


A REPLY TO 


THE CASE OF SALOMON BROTHERS 
Smith, Jr., University of Rochester 
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® WHAT MAKES YOU THINK U.S. CAPITAL IS SO EXPENSIVE? 

by W. Carl Kester and Timothy A. Luebrman, Harvard Business School 

® SHAREHOLDER TRADING PRACTICES AND CORPORATI 
INVESTMENT HORIZONS 

by Kenneth Froot and André Perold, Harvard Business School, and 

Jeremy Stein, Massachusetts Institute of Technolog) 

® THE MARKET REWARDS PROMISING R&D—AND 
PUNISHES THE REST 

by Su Chan, Californt. State University, Jobn Kensinger, University of 

North Texas, and Jobn Martin, University of Texas at Austin 

® CAPABILITIES AND CAPITAL INVESTMENT: NEW PERSPECTIVES 
ON CAPITAL BUDGETING 

by Carliss Baldwin and Kim B. Clark, Harvard Business School 

®@ GOVERNANCE, CONTRACTING, AND INVESTMENT HORIZONS 
A LOOK AT JAPAN AND GERMANY 

by Carl Kester, Harvard Business School 

® DOES EXECUTIVE COMPENSATION AFFECT INVESTMENT? 

by Robert Gibbons, Cornell University, and Kevin Murphy, Harvard 

Business School 

@ STERN STEWART ROUNDTABLE ON MANAGEMENT INCENTIVE 
COMPENSATION AND SHAREHOLDER VALUTI 

Panelists: William Smithburg and Douglas Ralston, Quaker Oats Co 

Bradley Co.; Jash 

Cashman and Aleksandar Erdeljan, R.P. Scherer Corporation 

Dennis Love and Michael Hembree, Printpak, Inc 


Stepben Butler and Richard Woodham, W.« 


Jay Proops, Vigoro 


Corporation; Michael Murray and Joseph Thompson, Continental 


Stanford 
Bernard Black. 
Stern 


Vichael Mauboussin, First Boston; Myron Scholes 
Yakou 


Columbia University 
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